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ABOUT THE NONPROFIT 
VENTURE NETWORK
The Nonprofit Venture Network
(NVN) provides assistance to
community-based nonprofits
launching or expanding social
purpose businesses. Social
purpose businesses use market-
based solutions to further a
nonprofit organization’s
mission, generate income, and
address social needs. Since the
program’s inception in 2001,
Seedco has provided technical
assistance to more than 250
organizations in New York City,
Tampa Bay, and Boston, and is
working intensively with more
than 40 of these organizations
to establish or grow social
purpose businesses. NVN offers
a package of financial and
technical assistance services and
low-cost financing delivered in
three phases: Learning,
Planning, and Implementing.
Currently funded by the
MetLife Foundation, United
Way of Massachusetts Bay, and
the Mizuho USA and Ford
Foundations, NVN also has
been the recipient of support
from United Way of New York
City and the Eckerd Family
Foundation.
ABOUT SEEDCO




workers and their families by
engaging with community
partners and anchor institutions
to develop, operate and learn
from model programs of
national significance that: 
1) help people join the
workforce and achieve economic
self-sufficiency, 2) assist small
businesses, and 3) promote asset
building for residents and
businesses in economically
distressed communities.
Seedco’s technical and financial
assistance complements the
model programs and strives to
build the capacity of community
partners and small businesses




915 Broadway, 17th Floor





Lessons on Social Enterprise 
from Seedco’s Nonprofit 
Venture Network 2001-2004



















































































M)#6* 3'99%$#* :$%2* 560* I0#C):0* =%'"&+#)%"N* B00&(%* /+'"(60&* )#3* 8%"9$%:)#* ;0"#'$0* 80#.%$-*
O8;8P* 9$%1$+2* )"* 9::;* #%* Q%/3#0$* "%"9$%:)#* %$1+")R+#)%"3J* 0::%$#3* #%* &0<0/%9* 3%()+/* 9'$9%30*
Q'3)"03303S#6+#* )3N* Q'3)"033* +(#)<)#)03* #6+#* +99/E* 2+$-0#TQ+30&* 3%/'#)%"3* :%$* #60* 9'$9%303* %:*
:'$#60$)"1*+*3%()+/*2)33)%"N*10"0$+#)"1*)"(%20N*+"&*+&&$033)"1*(%22'")#E*"00&34*56$00*E0+$3*)"#%*
8;8J3*.%$-N* B00&(%*6+3* (%22)33)%"0&*450*6%'7/0* 8%##%2*9)"0* #%* +33033* #60*9$%1$+2J3* 3'((03303*
+"&* (6+//0"103* #%* &+#0U* .0* +/3%* Q0/)0<0* #60* $09%$#* .)//* Q0* +"* 0::0(#)<0* 9$)20$* :%$* %$1+")R+#)%"3*
(%"3)&0$)"1*3#+$#)"1*+*3%()+/*9'$9%30*Q'3)"0334*!#*)3*Q0)"1*9'Q/)360&*.)#6*+*(%29+")%"*9)0(0N*:$%;)#)"1*











560*@+$"B+)$* CC>* )3* +* :/0L)Q/0* 3#+::)"1* (%29+"E* B00&(%* :%'"&0&* )"*9::;*.)#6* +* &'+/*2)33)%"*%:*
60/9)"1*&)3+&<+"#+10&*.%$-0$3*:)"&*1%%&*G%Q3*+"&*60/9)"1*(%29+")03*:)"&*$0/)+Q/0*0"#$ET/0<0/*3#+::4*
>%22'")#E* >6)/&(+$0* ,33)3#+"(0* O>>,PN* :%'"&0&* )"* 9::9M* :'$")360&* .%$-)"1* :+2)/)03* .)#6*
$0/)+Q/0* Q+(-'9* /)(0"30&* (6)/&(+$0*.60"* #60)$* 9$)2+$E* (+$01)<0$*.+3* '"+<+)/+Q/0*.)#6%'#* "%#)(04*












;0"#'$03* (+"N* 6%.0<0$N* Q0* +"* 0L()#)"1* +/#0$"+#)<0* #%* #60* 3002)"1/E* 0"&/033* 30+$(6* :%$* 9'Q/)(*
(%"#$+(#3*+"&*9$)<+#0*1$+"#34*!"*#60*Q03#*(+303*#60E*Q$)"1*#%10#60$*#60*2%"0ET2+-)"1*3+<<E*%:*+*:%$T
9$%:)#* 0"#0$9$)30N* #60* 3%()+/* 30$<)(0* 1%+/3* %:* #60* 9'Q/)(* 30(#%$N* +"&* #60* 2)33)%"T&$)<0"* R0+/* %:* +*








3%20* (+303* #60* :)"+/* <0$&)(#* (+""%#* E0#* Q0* 9$%"%'"(0&* %"* .60#60$* +* Q'3)"033* <0"#'$0* .)//*
'/#)2+#0/E*Q0*/+'"(60&N*2'(6*/033*.60#60$*)#*.)//*3'((00&4*8;8*)3*3#)//*+*E%'"1*)")#)+#)<0N*+"&*#60*
-"%./0&10*+"&*(+9+()#E*"%"9$%:)#3*6+<0*1+)"0&*:$%2*)#3*1')&+"(0*2+E*.0//*$03'/#*)"*1$0+#0$*3'((033*
)"* #60* :'#'$04*M0*+$0* 3#)//*0L9/%$)"1*3')#+Q/0* :)"+"()"1* #%%/3* #%* /+'"(6*+"&*1$%.*#60*Q'3)"03303* )#*
+33)3#34*I%$0%<0$N* +3* )#* 6+3* :%$* B00&(%* )#30/:N* #60* 0L90$)0"(0* 1+)"0&* QE* "%"9$%:)#3* .6%* #+-0* #60*
9/'"10* )"#%* 3%()+/*9'$9%30*Q'3)"03303S0<0"* +#* #60*9/+"")"1* +"&*&0<0/%920"#* 3#+10S)3* /)-0/E* #%*
$03'/#*)"*)"($0+30&*%'#(%20TQ+30&*#6)"-)"1*+($%33*#60*%$1+")R+#)%"*+3*+*.6%/04**
*









560* .%$-36%9* :%$20&* #60* Q+(-Q%"0* %:* #60* 8;8* #0(6")(+/* +33)3#+"(0* ('$$)('/'2N* .6)(6* 6+3*
9$%<)&0&*:'$#60$*)"#0"3)<0*Q'3)"033*9/+"")"1*+33)3#+"(0*#%*"0+$/E*[Z*%$1+")R+#)%"34*
M0* +$0* +/3%* )"&0Q#0&* #%* \")#0&*M+E* %:* 80.* H%$-* >)#E* +"&* I)R'6%* \B,* =%'"&+#)%"N* .6)(6*




.$)#)"1* #6)3* $09%$#4*56+"-3*+$0*+/3%*&'0* #%* #60*"%"9$%:)#* /0+&0$3N* :'"&0$3N*1$+"#003N*+"&*Q'3)"033*
&0<0/%90$3*3#+::*.6%*3+#*:%$*)"#0$<)0.3*+"&*10"0$+//E*+<+)/0&*#6)3*$09%$#*%:*#60)$*)"<+/'+Q/0*90$3%"+/*
















B)"(0* #60* /+#0* ;LJ:3N* "%"9$%:)#* /0+&0$3* 6+<0* Q00"* +##$+(#0&* #%* #60* )&0+* %:* ($0+#)"1* $0<0"'0T
9$%&'()"1* Q'3)"03303* #%* +&<+"(0* #60)$* (6+$)#+Q/0* 2)33)%"34* F')/#* %"* #60* 6)3#%$E* %:* 360/#0$0&*
.%$-36%93*+"&*Q'3)"03303*($0+#0&* #%*9$%<)&0* G%Q3* :%$* #60*&)3+Q/0&N*+3*.0//* +3*1):#* 36%93*+"&* :%%&*
30$<)(03*$'"*QE*6%39)#+/3*+"&*('/#'$+/*)"3#)#'#)%"3N*#60*(%"(09#*6+3*"%.*Q00"*0L9+"&0&*#%*)"(/'&0*+*
2'(6*Q$%+&0$*$+"10*%:*0"#0$9$)303*+"&*#%*+990+/*#%*+*.)&0$*<+$)0#E*%:*"%"9$%:)#*%$1+")R+#)%"34*,:#0$*
/033* #6+"* 9:* E0+$3* %:* 0L90$)20"#+#)%"N* +"* 0"#)$0* 390()+/#E* :)0/&* %:* 3%()+/* 0"#$09$0"0'$36)9* 6+3*




3(6%%/3N* #0(6")(+/* +33)3#+"(0* %$1+")R+#)%"3N* +"&* 9$)<+#0* (%"3'/#+"#34* M)#6* #60* 3'99%$#* %:* #60*
!"#0$"0#N* $01'/+$* (%":0$0"(03* +"&* .%$-36%93N* +"&* 96)/+"#6$%9ET$0/+#0&* 9'Q/)(+#)%"3N* #6%30* .)#6*
$03%'$(03* +"&* 0L90$#)30* (+"* (%""0(#*.)#6* )"#0$03#0&* "%"9$%:)#3* #%* 3'99%$#* (%"#)"')"1* 0&'(+#)%"N*
36+$0* )&0+3* +"&* 0L90$)0"(03N* +"&* 9$%2%#0* :'"&)"1* %99%$#'")#)034* @+$#)('/+$/E* )"* #60* /+3#* :)<0* #%*
30<0"*E0+$3N* #60*"'2Q0$*%:*%$1+")R+#)%"3* )"<%/<0&*.)#6*"%"9$%:)#*<0"#'$03*6+3*2'36$%%20&N*+"&*
$0(%220"&0&* 9$+(#)(03* +$0* 020$1)"14* M)#6* #60* "%#+Q/0* 0L(09#)%"* %:* #60* D%Q0$#3* ]"#0$9$)30*
A0<0/%920"#* ='"&* OD]A=PN* #60* 9$)"()9+/* %$1+")R+#)%"3* #6+#* 9$%<)&0* #0(6")(+/* +33)3#+"(0N*




%:* :'"&0$* 3'99%$#* :%$* #60* )"(%20T9$%&'()"1* +(#)<)#)03* %:* "%"9$%:)#3* QE* #60* B%()+/* ]"#0$9$)30*
,//)+"(0N*^560*"'2Q0$*%:*"%"T9$%:)#*%$1+")R+#)%"3*)"#0$03#0&*)"*3#+$#)"1*"0.*%$*+&<+"()"1*0L)3#)"1*
$0<0"'0* 10"0$+#)"1* +(#)<)#)03* )3* +3#%'"&)"1* QE* +"E* )"&)(+#%$4_`* ,* $0(0"#* $09%$#* QE* >%22'")#E*
M0+/#6* ;0"#'$03N* :%.0$)"1* >%()+/* ?5+"10F9033%"3* %"* ?%22'")#G* H0+/#5* C0"0$+#)%"* ;%$* D%"<$%;)#*
>'3#+)"+7)/)#GN* :%'"&* #6+#* ^#%%*2+"E* "0.* 3%()+/* 0"#0$9$)303* +$0* Q0)"1* ($0+#0&* #%%* V')(-/E* )"* #%%*
2+"E*9/+(03* #%*(%'"#a*F'3)"033*0"#0$9$)30*QE*"%"9$%:)#*%$1+")R+#)%"3* )3*%"0*%:* #60* /0+3#*"%#)(0&*
Q'#*:+3#03#*1$%.)"1*+$0+3*%:*32+//*Q'3)"033*#%&+E4_b**
*














9::9* #%* "0+$/E* G::* )"* 9::=4* 560* ,//)+"(0N* )"* 9+$#"0$36)9* .)#6* >%22'")#E* M0+/#6*
;0"#'$03N*2+)"#+)"3*+"*0L#0"3)<0N*30+$(6+Q/0*&)$0(#%$E*%:*"%"9$%:)#*3%()+/*0"#0$9$)3034X**
*
! 560*@+$#"0$36)9*%"*8%"9$%:)#*;0"#'$03N* +*9+$#"0$36)9*%:* #60*H+/0*B(6%%/*%:*I+"+1020"#*
+"&* #60* 7%/&2+"* B+(63* =%'"&+#)%"* 3'99%$#0&* QE* #60* @0.* >6+$)#+Q/0* 5$'3#N* 2+"+103*
30<0$+/*9$%G0(#3*#6+#*&02%"3#$+#0*#60*.)&0*+990+/*%:*3%()+/*9'$9%30*Q'3)"033034*!#3*M0Q*3)#0*
Q%+3#3*KN:::* $01)3#0$0&*202Q0$3* +"&* 6+3* $0(0)<0&* ;=:N:::* '")V'0* <)3)#%$3* 3)"(0*I+E*
9::94*!"*9:::N*#60*@+$#"0$36)9*&0<0/%90&*+"&*.)&0/E*9$%2'/1+#0&*+*<%/'"#+$E*3'$<0E*#%*
(+9#'$0*^#60*/+"&3(+90*%:*0"#0$9$)30*)"*#60*"%"9$%:)#*30(#%$4_*D039%"303*(+20*)"*:$%2*G;L*
%$1+")R+#)%"3N* %:* .6)(6* =9* 90$(0"#* $09%$#0&* #60E* .0$0* ('$$0"#/E* %90$+#)"1* +"* 0+$"0&*
)"(%20* <0"#'$0N* +"&* 9H* 90$(0"#* .0$0* 9/+"")"1* <0"#'$034* 560* )"(%20* 10"0$+#0&* QE*





%:* 30/:T30/0(#0&*"%"9$%:)#3* :$%2*:)<0*6'2+"*30$<)(03* :)0/&3* #%*1+'10*#60* )29+(#*%:*$0<0"'0*
36%$#T:+//3*+"&*)&0"#):E*(%9)"1*20(6+")3234*560$0*.0$0*9HK*$039%"&0"#3N*+"&*:)<0*90$(0"#*
$09%$#0&* 3#+$#)"1* +* 9$%:)#T2+-)"1* 3'Q3)&)+$E* #%* (%90* .)#6* :'"&)"1* 36%$#+1034* ?<0$* ;:*




B0$<)(0* 9%)"#3* #%* 1$%.#6* )"* #+L+Q/0* 9$%:)#3* 10"0$+#0&* QE* "%"9$%:)#3* :$%2* ;LLG* #%* ;LLI4*
B'(6*9$%:)#3* )"($0+30&*HL*90$(0"#* )"*;LLGN*H;*90$(0"#* )"*;LLKN*+"&*;J*90$(0"#* )"*;LLI4f*
,((%$&)"1* #%* +"* +$#)(/0* )"* #60* K%'$"+/* %;* #50* ,20$)(+"* 4+L+#)%"* ,33%()+#)%"N* ^560* )"($0+3)"1*
(%220$()+/)32* %:* "%"9$%:)#* %$1+")R+#)%"3* 6+3* (+'30&* (%"(0$"* +2%"1* :)$23* #6+#* (%290#0*




















A039)#0* )#3* $0(0"#* 1$%.#6N* #60* 3%()+/* 0"#0$9$)30* :)0/&* )3* 3#)//* E%'"1* +"&* &0<0/%9)"1U* #60$0* )3*
(%":'3)%"* )"* #60* :)0/&J3* #0$2)"%/%1ES3%*2'(6* 3%* #6+#*2+"E* #0$23* +$0*'30&* )"#0$(6+"10+Q/E* +"&*
/+(-* 3#+"&+$&* 20+")"134* @%9'/+$* #0$23* )"(/'&0* 3%()+/* 9'$9%30* <0"#'$0N* "%"9$%:)#* <0"#'$0N*
"%"9$%:)#*0"#0$9$)30N*3%()+/*9'$9%30*Q'3)"033N*<0"#'$0*96)/+"#6$%9EN*()<)(*0"#$09$0"0'$36)9N*(+$)"1*






)"* +((033)"1* 3'::)()0"#* $0<0"'03* #%* (+$$E* %'#* #60)$*2)33)%"34*>'#Q+(-3* )"* 9'Q/)(* :'"&)"1* )"* $0(0"#*
E0+$3N*(%2Q)"0&*.)#6*&0($0+303*)"*9$)<+#0*3'99%$#*+3*+*$03'/#*%:*3#%(-*2+$-0#*/%3303N*6+<0*/0:#*2+"E*
"%"9$%:)#3*<'/"0$+Q/04*,#*#60*3+20*#)20*(%3#3N*&$)<0"* )"*9+$#*QE*(%3#* )"($0+303* :%$*60+/#6*Q0"0:)#3*
+"&*/)+Q)/)#E*)"3'$+"(0N*6+<0*$)30"N*9'36)"1*"%"9$%:)#3*#%.+$&3*300-)"1*"0.*$03%'$(034i***
*
>%29%'"&)"1* #60* 9$%Q/02N* 2+"E* "%"9$%:)#3* 6+<0* )"($0+3)"1/E* Q0(%20* +"* 0L#0"3)%"* %:*
1%<0$"20"#N* .)#6* /+$10* 9%$#)%"3* %:* #60)$* #)20N* $03%'$(03N* +"&* 0"0$1E* 390"#* %"* &0/)<0$)"1* 3'QT
(%"#$+(#0&* 30$<)(03* '"&0$* 0<0$* 2%$0* 3#$)"10"#* +"&* (%290#)#)<0* 90$:%$2+"(0TQ+30&* (%"#$+(#34*







90$)%&* +"&* #60"* 0<%/<0* #%* ^3'3#+)"+Q)/)#E_S)404N* Q0(%20* 30/:T:'"&0&* %$* :'"&0&* QE* 3%20* %#60$*
0"#)#E4* !"* #6)3*2%&0/N* #60* %$)1)"+/* :'"&0$* )3* #60"* :$00&* #%*2+-0* "0.* )"<03#20"#3* +"&* 300&* "0.*
)&0+34**
*









=%'"&+#)%"* )"* >+/):%$")+N* +"&* @)%"00$* K'2+"* B0$<)(03* )"* B0+##/0N* .6)(6* $09%$#* #6+#* %<0$* G:*











+"&* (+9)#+/* +"&* #60* $0<0"'0* #6+#* (+"* Q0* #+990&* :$%2* +* Q'3)"0334* 560* @+$#"0$36)9* %"* 8%"9$%:)#*










A'$)"1* #60* 0(%"%2)(* Q%%2* E0+$3* %:* #60* ;LL:3N* 2+"E* E%'"10$* 0"#$09$0"0'$3* Q0(+20* 2'/#)T
2)//)%"+)$03U* 3%20*6+&*+"* )"#0$03#* )"*('##)"1*0&10*3%/'#)%"3* #%*0(%"%2)(N*0&'(+#)%"+/N* 3%()+/N*+"&*
60+/#6* )33'03* Q%#6* )"* #60*\4B4* +"&* )"#0$"+#)%"+//E4*M)#6* #6)3* 36):#* )"* #60*&02%1$+96)(3* %:* #%&+EJ3*
96)/+"#6$%9)3#T)"<03#%$3*:$%2*%/&0$N*2+)"3#$0+2*)"&)<)&'+/3*#%*E%'"10$*)"&)<)&'+/3*2%$0*.)//)"1*#%*
#+-0* $)3-3N* +"* 0"<)$%"20"#*2%$0* 6%39)#+Q/0* #%* 3%()+/* 0"#0$9$)30* 6+3* Q00"* ($0+#0&4*80.* )"<03#%$*
1$%'93*6+<0*020$10&*#6+#*#+-0*3%()+/*<+/'0*)"#%*(%"3)&0$+#)%"*.60"*2+-)"1*)"<03#20"#*&0()3)%"3N*
:%$2)"1* 3%()+/* <0"#'$0* (+9)#+/* :'"&34* ]L+29/03* )"(/'&0* #60* >%22'")#E* A0<0/%920"#* ;0"#'$0*
>+9)#+/* ,//)+"(0* O:%'"&0&* ;LLGPN* +"* +//)+"(0* %:* 2%$0* #6+"* YZ* (%22'")#E* &0<0/%920"#* <0"#'$0*
(+9)#+/* :'"&3U* #60* =/+#)$%"* ='#'$0* ='"&* O;LLKPU* @+():)(* >%22'")#E* ;0"#'$03* O;LLLPU* +"&*
>%22%"3*>+9)#+/*O9::;P4*
*
560* 9$030"(0* %:* #6030* 9%#0"#)+/* &%"%$3* 6+3* )"* #'$"* +##$+(#0&* \")#0&* M+E* +"&* (%22'")#E*
:%'"&+#)%"3*#%*"%"9$%:)#*Q'3)"033*&0<0/%920"#4*56030*:'"&0$3*0"<)3)%"*($0+#)"1*9+$#"0$36)93*.)#6*
E%'"1* <0"#'$0* (+9)#+/* &%"%$3*.6%* '"&0$3#+"&* #60* $)3-3* +"&* %99%$#'")#)03* %:* 3#+$#)"1* +* Q'3)"0334*
K%.0<0$N*<0"#'$0*(+9)#+/*&%"%$3*2+E*)"3)3#*%"*+*:+$*1$0+#0$*/0<0/*%:*90$3%"+/*)"<%/<020"#*)"*:'"&0&*




30('$0* +&0V'+#0* :'"&3* :$%2* 2+)"3#$0+2* :)"+"()+/* )"3#)#'#)%"3* %$* 9$)<+#0* :%'"&+#)%"34* 5E9)(+//EN*
6%.0<0$N*3'(6*:'"&3*0L90(#*+*2%&03#*$0#'$"*%"*)"<03#20"#*+"&*2+E*30$<0*+3*+*2+"+1)"1*9+$#"0$*%:*
#60*"%"9$%:)#*<0"#'$04*,/#6%'16* #6)3*"0.*3%'$(0*%:*(+9)#+/* )3*.0/(%20&*QE*&0Q#T.%$#6E*+10"()03*









,* "'2Q0$* %:* :%'"&+#)%"3* 9$%<)&0* 1$+"#3* 0"(%'$+1)"1* )"&)<)&'+/* +"&* %$1+")R+#)%"+/* 3%()+/*
0"#$09$0"0'$36)94`Z* ?:* 9+$#)('/+$* "%#0* )3* D]A=* O:%$20$/E* #60* D%Q0$#3* ]"#0$9$)30* A0<0/%920"#*
='"&P*%:*B+"*=$+"()3(%N*.6)(6*3#+$#0&*:'"&)"1*3%()+/*9'$9%30*Q'3)"03303*:%$*G%Q*($0+#)%"*Q01)"")"1*
)"*;LJK*+"&*9'Q/)360&*+"*+##0"#)%"T10##)"1*Q%%-*)"*;LLK*Q+30&*%"*)#3*0L90$)0"(034``*56$%'16*&)$0(#*




)"#0$20&)+$E*%$1+")R+#)%"3* #%*9$%<)&0* +*9+(-+10*%:* 3'99%$#3* +"&*+33)3#+"(0* #%*1$+"#003N* )"(/'&)"1*
+((033*#%*Q'3)"033*0L90$#)304***
*
=%'"&+#)%"3J*2%#)<+#)%"3* :%$* )"<03#20"#* )"*3%()+/*9'$9%30*Q'3)"03303*.0$0*(+9#'$0&*QE*#60*B%()+/*
]"#0$9$)30*,//)+"(0*)"*(%"<0$3+#)%"3*.)#6*;::*:'"&0$3*+($%33*8%$#6*,20$)(+U*#60E*)"(/'&0c*
*
! !"($0+3)"1* #60* 30/:T3'::)()0"(E* +"&* (+9+()#E* %:* #60)$* 1$+"#003* QE* 60/9)"1* #602* &)<0$3):E* #60)$*
$0<0"'0*3%'$(03*+"&*)29$%<0*2+"+1020"#*+"&*Q'3)"033*3-)//3*
! >$0+#)"1* +"* )"(%20* 3%'$(0* #6+#* .)//* &0($0+30* &090"&0"(E* %"* 1$+"#3N* 9$%<)&0* '"$03#$)(#0&*
)"(%20N*+"&*+//%.*:%$*)""%<+#)%"*
! I+-)"1*#60*2%3#*%:*:%'"&+#)%"*&%//+$3*QE*/0<0$+1)"1*#602*.)#6*Q'3)"033*)"(%20*




#60*(+#01%$E*%:* ^:00* :%$* 30$<)(0N_* 3'(6*+3* #$+)")"1*+"&*0&'(+#)%"+/*9$%1$+23* #6+#*(6+$10&*+* :00*%$*
#')#)%"4*=%$* #60*2%3#*9+$#N* :%'"&+#)%"3*6+<0*Q00"*2%$0*.)//)"1* #%*9$%<)&0*Q'3)"033*9/+"")"1* +"&*
3#+$#'9* :'"&3* #6+"* )29/020"#+#)%"* :'"&34* =$0V'0"#/EN* Q'3)"033* 9/+"* )29/020"#+#)%"* 6+3* Q00"*





+<+)/+Q/0* ;G* E0+$3* +1%4* 8%#* %"/E* +$0* #60$0* <0#0$+"* 9$+(#)#)%"0$3* #%* /0+$"* :$%2N* #60$0* +$0* "0.*
^6EQ$)&_*9$%:033)%"+/3*.)#6*Q%#6*Q'3)"033*+"&*"%"9$%:)#*0L90$)0"(0*+"&*202Q0$36)9*%$1+")R+#)%"3N*



















#%* (%20* '9* .)#6* #60* $0<0"'03* "00&0&* #%* :)"+"(0* +* <+/'0&* 9$%1$+24* ,1+)"3#* #6)3* Q+(-&$%9N*
$0(%1")R)"1* Q%#6* #60* 9%#0"#)+/* )29%$#+"(0* +"&* #60* (%"3)&0$+Q/0* &)::)('/#E* %:* /+'"(6)"1* +"&*














.+10*.%$-0$3*+"&*#60)$* :+2)/)03*QE*0"1+1)"1*.)#6*(%22'")#E*9+$#"0$3*+"&*+"(6%$* )"3#)#'#)%"3* #%*
&0<0/%9N*%90$+#0*+"&*/0+$"*:$%2*2%&0/*9$%1$+23*%:*"+#)%"+/*3)1"):)(+"(0*#6+#c*`P*60/9*90%9/0*G%)"*
#60*.%$-:%$(0* +"&* +(6)0<0* 0(%"%2)(* 30/:T3'::)()0"(EN* bP* +33)3#* 32+//* Q'3)"03303N* +"&* XP* 9$%2%#0*
+330#* Q')/&)"1* :%$* $03)&0"#3* +"&* Q'3)"03303* )"* 0(%"%2)(+//E* &)3#$0330&* (%22'")#)034* * B00&(%J3*
#0(6")(+/*+"&*:)"+"()+/*+33)3#+"(0*(%29/020"#3*#60*2%&0/*9$%1$+23*+"&*3#$)<03*#%*Q')/&*#60*(+9+()#E*








!"* )#3* %$)1)"+/* 8;8* Q'3)"033* 9/+"N* :)"+/)R0&* )"* I+$(6* 9:::N* B00&(%* "%#0&* #6+#* ^+"* )"($0+3)"1*
"'2Q0$*%:*(%22'")#ETQ+30&*"%"9$%:)#3*6+<0*Q01'"*#%*/+'"(6*3%()+/*9'$9%30*Q'3)"033*<0"#'$03_*+"&*
#6+#* #6)3* .+3* 9+$#)('/+$/E* #$'0* %:* "%"9$%:)#3* )"<%/<0&* )"* 6'2+"* 30$<)(034`[* B00&(%* %Q30$<0&* #60*
9%#0"#)+/*:%$*"%"9$%:)#3*#%*+(6)0<0*+*^&%'Q/0*Q%##%2*/)"0_S#%*#$+)"*+"&*029/%E*#+$10#*9%9'/+#)%"3*
+"&N* +#* #60* 3+20* #)20N* 9%#0"#)+//E* Q0(%20* 9$%:)#* (0"#0$3N* $0&'()"1* $0/)+"(0* %"* 9'Q/)(* +"&*
96)/+"#6$%9)(*3'Q3)&E4**
*




#60* "%"9$%:)#3J* 2)33)%"* +"&* #$+&)#)%"+/* 9$%1$+234_* ,3* +* $03'/#N* 2+"+1020"#* )3* %:#0"*
)"+&0V'+#0N*+"&*)"#0$03#*+"&*(%22)#20"#*+$0*&)::)('/#*#%*3'3#+)"4**
9N! 8%"9$%:)#3* #E9)(+//E* /+(-* 3'::)()0"#* #0(6")(+/* 0L90$#)30* )"* #60* +$0+* %:* Q'3)"033* 9/+"")"1N*














































#%%/3N* #6$%'16* #60* I0#C):0* !"#$%&'(#%$E* M%$-36%9* B0$)03* %"* B%()+/* @'$9%30* F'3)"03303N* 560*
.%$-36%93* +$0* :$00* +"&* #+-0* 9/+(0* %<0$* #.%* &+E3U* #60E* +$0* +* $0V')$020"#* %:* +99/)(+"#3* :%$*





















Q0"0:)#3* %:* 3#+$#)"1* +* 3%()+/* 9'$9%30* Q'3)"033N* 0/020"#3* %:* +* Q'3)"033* 9/+"N* 3+/03* +"&*2+$-0#)"1N*
20+3'$)"1* 3%()+/* %'#(%203N* +"&* -0E* :)"+"()+/* (%"(09#34* @$030"#0$3* )"(/'&0* B00&(%* 3#+::N* :%$20$*
1$+"#003*%90$+#)"1*3%()+/*9'$9%30*Q'3)"03303N*+"&*390()+/*1'03#34**
*
]L0('#)<0* &)$0(#%$3N* Q%+$&*202Q0$3N* +"&* 30")%$* 3#+::* :$%2*%<0$*HG:* (%22'")#ETQ+30&*G:;O(PH*
"%"9$%:)#3*)"*80.*H%$-*>)#EN*5+29+*F+EN*=/%$)&+N*+"&*F%3#%"*6+<0*9+$#)()9+#0&*)"*#60*)"#$%&'(#%$E*
.%$-36%9* 30$)034* =00&Q+(-* :$%2* 9+$#)()9+"#3* 3'1103#3* #6+#* #60* .%$-36%93* +$0* 2%3#* 60/9:'/* :%$*
+10"()03* .)#6* "%* 9$0<)%'3* 0L90$)0"(0* )"* 3%()+/* 9'$9%30* Q'3)"033N* +/#6%'16* 2%$0* 0L90$)0"(0&*























!"#0"3)<0* )"3#$'(#)%"* +"&* %"0T%"T%"0* #0(6")(+/* +33)3#+"(0* +$0* 9$%<)&0&* )"* 0+(6* %:* #60* #%9)(* +$0+3*
#%'(60&*%"* )"* 1$%'9* 3033)%"3*9$030"#0&*QE* B00&(%* 3#+::N* :%$20$* 1$+"#003N* +"&* 0L90$#3* )"* 390():)(*
(%"#0"#*+$0+34*!"*+&&)#)%"N*1$+"#3*9$%<)&0*:%$*%"1%)"1*3'99%$#*:$%2*B00&(%*3#+::N*6)$)"1*(%"3'/#+"#3N*
+"&*+33)3#+"(0*.)#6*2+$-0#* $030+$(6* +"&* :)"+"()+/*9$%G0(#)%"3* :$%2*IF,*1$+&'+#0* 3(6%%/* )"#0$"34*



















! T!"S%/S020"#* .)#5* >00&(%* ;%$(0&* '3* #%* 3#+G* %"* #$+(-* +"&* 10#* #50* 7'3)"033* </+"* &%"0N* H)#5%'#* #5)3*
3#$'(#'$0A*.0*.%'/&*5+S0*#+/-0&*+7%'#*#50*)&0+*;%$*G0+$3*.)#5%'#*&%)"1*+"G#5)"1NW*
! TP'$* (%"3'/#+"#* ;%$(0&* '3* #%* &%* $0+/* 2+$-0#* $030+$(5A* +"&* #5)3* (5+"10&* #50* 0"#)$0* 2%&0/* ;$%2* %'$*
%$)1)"+/*)&0+NW*

















560* /)#0$+#'$0* 3'1103#3* #6+#* 3%()+/* 9'$9%30* Q'3)"03303* #6+#* 9+$#)+//E* 3'Q3)&)R0* +* "%"9$%:)#*
%$1+")R+#)%"S)"* %#60$*.%$&3N*.60$0* #60* 9$%(00&3* %:* #60* Q'3)"033* <0"#'$0* $0&'(0* #60* %90$+#)"1*
(%3#3* %:* #60* "%"9$%:)#* 9$%1$+2S6+<0* Q00"* 3%20.6+#* 3'((033:'/* )"* %Q#+)")"1* 1$+"#* :'"&)"1* :%$*
3#+$#'9d%90$+#)"1* (%3#3* +"&* (+9)#+/* )29$%<020"#34* \"/033* +* #$'0* "0#* 9$%:)#* (+"* (%"<)"()"1/E* Q0*
:%$0(+3#S)"* %#60$* .%$&3N* #60* 9$%(00&3* %:* #60* Q'3)"033* <0"#'$0J3* $0<0"'03* +$0* 1$0+#0$* #6+"* )#3*
9$%1$+2*(%3#3S#60E*6+<0*0"(%'"#0$0&*1$0+#*&)::)('/#E*)"*+##$+(#)"1*<0"#'$0*(+9)#+/*%$*"01%#)+#)"1*
/%+"34* I%3#* B00&(%* 1$+"#003* :+//* )"#%* #60* :)$3#* (+#01%$E* +"&* #6'3* 6+<0* 6+&* &)::)('/#E* 30('$)"1*
(%"<0"#)%"+/* /%+"3*+"&*<0"#'$0*(+9)#+/4*@6+30* !!!*%:*8;8*6+3*Q00"*6+290$0&*QE*Q%#6* #60* /+(-*%:*
:)"+"()"1*%9#)%"3*:%$*#6%30*+10"()03*(%"3)&0$0&*^&0Q#T.%$#6E_*+"&*#60*10"0$+/*$0/'(#+"(0*%:*2+"E*
.%$-)"1* :%$* "%"9$%:)#3N* 0390()+//E* Q%+$&* 202Q0$3N* #%* #+-0* %"* &0Q#4* 7%)"1* :%$.+$&N* B00&(%* )3*

















30$<)(03N* +"&* (%""0(#)%"3* #%* $03%'$(034*I+"E* $09%$#0&* #6+#* 9+$#)()9+#)%"* 9$%<)&0&* #60* 3#$'(#'$0*
"00&0&* #%* :%('3* )"#0"3)<0/E* %"* #60)$* "%"9$%:)#* <0"#'$0* )&0+N* Q'#* +/2%3#* '")<0$3+//E* #60$0* .+3*
3'$9$)30*+Q%'#*#60*+2%'"#*%:*#)20N*0"0$1EN*+"&*(+36*"00&0&*:%$*9/+"")"1*+"&*3#+$#'94*]L9/%$)"1*#60*








,3* 0L90(#0&N* 2+"E* 8;8* 9+$#)()9+"#3* 6+<0* "%#* (%29/0#0&* #60* 9$%(033* %:* ($0+#)"1* +* "%"9$%:)#*








,33033)"1* 8;8* )3* 2+&0* 9+$#)('/+$/E* &)::)('/#* QE* #60* /+$10* "'2Q0$* %:* 9%)"#3* %:* <)0.* +3* #%* .6+#*





.%$-36%93N* +Q%'#& IG*2+&0* +99/)(+#)%"* :%$* 9$0&0<0/%920"#* 1$+"#3* +"&* +Q%'#*=:* $0(0)<0&* 1$+"#3*




























,3303320"#*%:*8;8*2'3#* #+-0* )"#%*+((%'"#*B00&(%J3*.)&0T%90"*&%%$*#%*@6+30* !*+(#)<)#)03*+"&* )#3*
.)//)"1"033* #%* .%$-* )"* @6+30* !!* .)#6* 9$%2)3)"1* %$1+")R+#)%"3* #6+#* /+(-* 0L90$)0"(0* )"* Q'3)"033*
<0"#'$034*56)3*+99$%+(6*2)16#*Q0*(%"#$+3#0&N*:%$*0L+29/0N*.)#6*#60*.%$-*%:*#60*D%Q0$#3*]"#0$9$)30*
A0<0/%920"#* ='"&* OD]A=PN*.6)(6*9$0:0$3* #%* 3E3#02+#)(+//E* )&0"#):E* +"&* 3'99%$#* "%"9$%:)#3* #6+#*
+$0*+/$0+&G*%<0$+#)"1*3%()+/*9'$9%30*0"#0$9$)303*#%*($0+#0*G%Q3*:%$*&)3+&<+"#+10&*90%9/04*D]A=*:)"&3*
)#*2%$0*9$%&'(#)<0*#%*3'99%$#*+10"()03*#6+#*6+<0*+/$0+&E*/0+$"0&N*#%*3%20*&01$00N*6%.*#%*/+'"(6*+*






3#$)(#0$4* ,99/)(+"#3* 2'3#* 0)#60$* ('$$0"#/E* Q0* %90$+#)"1* Q'3)"033* <0"#'$0* %$* 6+<0* (%29/0#0&*








56$00* 8;8* :'"&0$3* .0$0* )"#0$<)0.0&* :%$* #6)3* $09%$#* #%* +33033* #60)$* '"&0$3#+"&)"1* %:N* +"&*
(%"#)"'0&*)"#0$03#*)"N*"%"9$%:)#*Q'3)"033*<0"#'$034*]+(6*.+3*+.+$0*%:*+"&*2%#)<+#0&*QE*0L+29/03*%:*
"%"9$%:)#* %$1+")R+#)%"3* #6+#* 6+&* 3'((033:'//E* &0<0/%90&* Q'3)"03303* +"&N* )"* 3%* &%)"1N* ($0+#0&*
(%"3)3#0"#*$0<0"'0*3#$0+23*:%$*%"1%)"1*.%$-4*560E*3+.*)"<03#20"#3*)"*"%"9$%:)#*Q'3)"033*<0"#'$03*










#6+#* 32+//* ;%$[<$%;)#* Q'3)"03303* +/3%* :$0V'0"#/E* :+)/* +"&* 300* #60)$* )"<03#20"#* )"* 8;8* +3* "%#* %"/E*
9$%2%#)"1*"%"9$%:)#*Q'3)"033*<0"#'$03N*Q'#*+/3%*/0+$")"1*+7%'#*"%"9$%:)#*Q'3)"033*<0"#'$034**
*
56)3* /0+$")"1*%(('$3*+#*30<0$+/* /0<0/34*=%$*#60* )"&)<)&'+/*"%"9$%:)#N* :'"&0$3*300*#60*<+/'0*%:*8;8*
+(#)<)#)03*+3*(+9+()#E*Q')/&)"1S9$%<)&)"1*)":%$2+#)%"*+"&*&)3()9/)"0*#6+#*.)//*Q0*'30:'/*)"*#60*36%$#*


















B%()+/* 9'$9%30* Q'3)"03303* +$0* &)::)('/#* #%* 9/+"* +"&* )29/020"#* +"&* 2+E* "%#* Q0* 3')#0&* :%$* +//*
"%"9$%:)#34*=%$*3%20*"%"9$%:)#3N*+*Q'3)"033*<0"#'$0*3)29/E*&%03*"%#*:)#*)"*#0$23*%:*3#E/0N*)"#0$03#N*




FE* 60/9)"1* +*.)&0* $+"10* %:* "%"9$%:)#3*2+-0* +"* )":%$20&*&0()3)%"* +Q%'#* #6030* <0"#'$03N*8;8J3*
#$+)")"1*+"&*(+9+()#E*Q')/&)"1*0::%$#3*9$%<)&0*+*<+/'+Q/0*30$<)(0N*0<0"*:%$*#6%30*%$1+")R+#)%"3*#6+#*
&%*"%#*/+'"(6*"%"9$%:)#*Q'3)"033034*=%$*+//*#60*"%"9$%:)#3*)"*8;8N*.60#60$*#60E*3#+$#*+*Q'3)"033*%$*






"#$%&#'()-! $++2! /! )4&+-4#12! 1+*+1! #'! ./%/.()8! )#! %/&)(.(%/)+! -,..+--',118! ($! /! 0,-($+--!
*+$),&+9!/$2!-)&,.),&+2!./%/.()8!0,(12($5!+''#&)-!./$!4+1%6!
8%#*+//*"%"9$%:)#3*6+<0*.6+#*)#*#+-03*#%*3'((033:'//E*($0+#0*+*Q'3)"033*<0"#'$04*;0$E*:0.*"%"9$%:)#3*
(+20* #%*8;8*.)#6* #60* 0L90$)0"(0* +"&* 3-)//3* "00&0&* #%* /+'"(6* +"&* %90$+#0* +* Q'3)"0334* >/0+$/EN*
2+"E*.0$0*3#$'11/)"1*#%*200#*#60*(6+//0"103*%:*#60)$*('$$0"#*%90$+#)%"3*+"&*3+.*8;8*+3*+*.+E*#%*

















36+$0&* #60)$*0L90$)0"(04_*K%.0<0$N*&)::0$0"(03* )"* #60* 3-)//* /0<0/* +"&*+'#6%$)#E*%:* #60*9+$#)()9+"#3*
+"&*#60)$*<+$E)"1*()$('23#+"(03*+"&*)"#0$03#3N*+3*.0//*+3*9+$#)()9+"#*#'$"%<0$N*/)2)#0&*#60*'30:'/"033*








+"&* Q'3)"033* 0L90$)0"(0N* )"* +* %"0T%"T%"0N* #+)/%$0&* $0/+#)%"36)9N* .+3* 300"* +3* #60* )&0+/* 1')&0* #%*
9+$#)()9+"#34* 7$+"#3* :$%2* B00&(%* )"* @6+30* !!* .0$0* '30&* #%* 6)$0* Q'3)"033T9/+"")"1* (%"3'/#+"#3U*
















#60)$* (%"#)"'+/* /0+$")"1* Q+(-* #%* -0E* 3#+::* +"&* Q%+$&* 202Q0$3* .+3* 6+$&* #%* (%20* QE* )"* Q'3E*
"%"9$%:)#34**
*




B%20* "%"9$%:)#* /0+&0$3* 0"#0$0&*8;8*.)#6* +* 3)"1/0* 1%+/* )"*2)"&c* #%* 3#+$#* %$* 0L9+"&* +* $0<0"'0*
10"0$+#)"1*Q'3)"033N*+3*V')(-/E*+"&*&)$0(#/E*+3*9%33)Q/04*?#60$3N*%"*+*&)::0$0"#*3(60&'/0*+"&*.)#6*+*
&)::0$0"#* 30#* %:* 9$)%$)#)03N* 3%'16#* "%#* %"/E* #%* /+'"(6* +* Q'3)"033* Q'#* #%* Q')/&* #60)$* %$1+")R+#)%"J3*
(+9+()#E*2%$0*10"0$+//EU*#6030*90%9/0*.0$0*9/0+30&*#%*:%('3*%"*Q'&10#)"1N*:)"+"(0N*2+$-0#)"1N*+"&*
0"#$09$0"0'$36)94*B%20*/)-0"0&*8;8*#%*+*2)")TIF,U*:%$*#6%30*.6%*3%'16#*#%*Q')/&*(+9+()#EN*#6)3*
.+3* +*9/'34*=%$* #6%30*2%$0*"+$$%./E* :%('30&*%"*10##)"1* +*Q'3)"033* )"*9/+(0N* (%"(09#'+/* /0+$")"1*
3%20#)203*30020&*#%*Q0*+*#)20T(%"3'2)"1*#+"10"#4*
*
>0$#+)"/EN* +* 3)"1/0* 9$%1$+2* (+"* 0"(%29+33* Q%#6* "%"9$%:)#* (+9+()#E* Q')/&)"1* +"&* +33)3#+"(0* )"*






560* &0:)")#)%"* %:* 9$%1$+2* 9'$9%30O3P* &$)<03* 2'(6* %:* #60* &03)1"* %:* #60* 9$%1$+2* )#30/:4* !:N* :%$*
0L+29/0N* /+'"(6)"1* Q'3)"03303*.0$0* #60* 3%/0* 1%+/N* +"&* #60* %"/E* :+(#%$* )"* G'&1)"1* #60* 9$%1$+2J3*




























































































#60)$* 3'((03303N* 10"0$+/* Q0"0:)#3* #%* #60* (%22'")#E* .60$0* #60* <0"#'$03* .0$0* 3'((033:'/N* +"&*




D0(E(/0* +* F)(E(/0* )3* +* 80.* H%$-N* 80.* H%$-TQ+30&* "%"9$%:)#* :%('30&* %"* G%Q* #$+)")"1* +"&*
0"<)$%"20"#+/* 0&'(+#)%"* :%$* &)3+&<+"#+10&* E%'#6* +103* ;9* #%*9;4* F)(E(/03* +$0* $02%<0&* :$%2* #60*


































! 560*Q'3)"033* 6+3* +* 1$0+#* "00&* :%$* 39+(0* #%*.+$06%'30* )"<0"#%$E* "0(033+$E* :%$* 0L9+"3)%"U*
#6)3*)3*(%3#/E*)"*80.*H%$-*>)#EN*.60$0*$0+/*03#+#0*+"&*$0"#+/*(%3#3*+$0*0L(09#)%"+//E*6)164*





+"&* /):0*9$09+$+#)%"* #%* 3'99%$#* /%.T)"(%20*E%'#6N*+&'/#3N*+"&* :+2)/)034* !#*6+3*%::0$0&*+"*+$$+E*%:*
E%'#6* &0<0/%920"#N* )22)1$+"#N* +"&* /)#0$+(E* 9$%1$+23* 3)"(0* ;LKJ4* !"* #60* :+//* %:*9:::* @$%G0(#*
D0+(6* H%'#6* )")#)+#0&* :$%\0(#* E0"#'$0A* +* ;=T.00-* ('/)"+$E* +$#3* #$+)")"1* +"&* (+$00$* &0<0/%920"#*
9$%1$+2N*.)#6*9%#0"#)+/*:%$*0L9+"3)%"*)"#%*+*3%()+/*9'$9%30*Q'3)"0334*,*9)/%#*:%$*0L9+"&)"1*@$%G0(#*
;0"#'$0*)"#%*(%220$()+/*(+#0$)"1*6+&*+/$0+&E*Q01'"*Q0:%$0*@$%G0(#*D0+(6*H%'#6*9+$#)()9+#0&*)"*#60*



















B%20* %:* #60* :+(#%$3* #6+#* Q0"0:)#0&* @$%G0(#* D0+(6* H%'#6* )"* )#3* .%$-* #%.+$&* 3#+$#)"1* +* "%"9$%:)#*
<0"#'$0*)"(/'&0&c**
! 560* /0+&0$36)9N* Q%+$&N* +"&* 0"#)$0* %$1+")R+#)%"* +$0* 3#$%"1/E* (%22)##0&* #%* )"<03#)"1* #60*
"0(033+$E* 3#+::N* #)20N* +"&* :)"+"()+/* $03%'$(03* #%* 3'99%$#* #60* <0"#'$0N* )"(/'&)"1* Q'3)"033*
9/+"")"1*+"&*2+$-0#*$030+$(64*











! 560* "0(033+$E* )29$%<020"#3* )"* 2+"+1020"#* +"&* :)"+"()+/* )":$+3#$'(#'$0N* +3* .0//* +3*




7+E*I0"J3*K0+/#6*>$)3)3* O7IK>P* )3* +*80.*H%$-*>)#ETQ+30&* "%"9$%:)#* :%('30&* %"* $0&'()"1* #60*




56$%'16* )#3* 9+$#)()9+#)%"* )"* #60*8%"9$%:)#* ;0"#'$0*80#.%$-N*7IK>* 0L9/%$0&* #60* :0+3)Q)/)#E* %:*
0L9+"&)"1* +"* )"#0$"+/N* :$00* :%%&* 30$<)(0* O"%.* /)2)#0&* #%* 3#+::* +"&* (/)0"#3P* )"#%* +* $0#+)/* Q'3)"033*
30$<)"1*#60*1$0+#0$*(%22'")#E4*56)3*:%%&*Q'3)"033*6+&*#60*9%#0"#)+/*#%*9$%<)&0*<%/'"#00$N*#$+)")"1N*
+"&*029/%E20"#*%99%$#'")#)03* :%$*+10"(E*(/)0"#34*560*%$)1)"+/*Q'3)"033* )&0+*.+3*+Q+"&%"0&*+:#0$*




7+E*I0"J3*K0+/#6*>$)3)3* 9/+"3* #%* '30*.6+#*.+3* /0+$"0&* #6$%'16*8;8* #%* 0L9/%$0* %#60$N* Q0##0$T
+/)1"0&N* 3%()+/*9'$9%30*Q'3)"033* )&0+34*560*1$%'9*6+3* /0+$"0&* #%* +99/E*2%$0* ^#03#)"1*9+$+20#0$3_*
0+$/E*%"* )"* #60*9$%(033*%:*0<+/'+#)"1*Q'3)"033*<0"#'$03* #%*+<%)&*1%)"1*#%%* :+$*&%."*+"* )//T+&<)30&*








K+$/02* 50L#)/0*M%$-3* )3* +* 80.* H%$-* >)#E* Q+30&* "%"9$%:)#* :%('30&* %"* 9$%<)&)"1* 029/%E20"#*
#$+)")"1* :%$* F/+(-* +"&*C+#)"%* E%'#6* +103* ;=* #%*9:* #6$%'16* )"#0$"36)93* )"* #60* #0L#)/0* +"&* :+36)%"*
:)0/&34* 560* +10"(E* 30$<03* )"&)<)&'+/3N* Q'3)"03303N* +"&* "%"9$%:)#3*.)#6* &03)1"* +"&* #0L#)/0* 9$)"#)"1*











K+$/02*50L#)/0*M%$-3*.)//* 0L9+"&* #%* +* $0#+)/* 3#%$0:$%"#* +"&* )3* 300-)"1* :)"+"()"1* #%* 3'99%$#* +"*












&0<%#0&* #%* 3(6%%/T+10&* (6)/&$0"* )"* #60*.%$/&4*560*2'30'2*%90$+#03* +*9$%1$+2*(+//0&* ^I'30'2*
50+2N_* +* :$00*E0+$T$%'"&*9$%1$+2* #6+#*.0/(%203*(6)/&$0"*+:#0$* 3(6%%/N*%"*.00-0"&3N*%"* 3(6%%/*
6%/)&+E3N*+"&*&'$)"1*#60*3'220$4*560*2+G%$)#E*%:*#6030*E%'"1*90%9/0*+$0*:$%2*3'$$%'"&)"1*/%.T
)"(%20* "0)16Q%$6%%&34* I'30'2* 3#+::* $0+/)R0&* #6+#* 1$+&'+#03* %:* I'30'2* 50+2* .6%* +$0* "%#*
9/+"")"1*#%*+##0"&*(%//010*(%'/&*Q0"0:)#*:$%2*+"*029/%E20"#*+"&*#$+)")"1*%99%$#'")#E*.)#6)"*#60*
2'30'24*56)3* )&0+* Q0(+20* #60* 3#)2'/'3* :%$* ($0+#)"1* ^j)&B6%9N_* +* 3%()+/* 9'$9%30* Q'3)"033*.6)(6*
.%'/&*%::0$*<)3)#%$3*0&'(+#)%"+/*#%E3N*Q%%-3N*+"&*3%'<0")$3*$0/+#0&*#%*2'30'2*0L6)Q)#34**
*
560* F$%%-/E"* >6)/&$0"J3*I'30'2* )3* $0(%<0$)"1* :$%2* ('#3* )"* )#3* :'"&)"1* :$%2* #60* >)#E* %:* 80.*
H%$-U* #60$0:%$0N* #60* #)20/)"0* :%$* #60*<0"#'$0*6+3*Q00"*0L#0"&0&4*,"*+2Q)#)%'3*(+9)#+/*(+29+)1"N*



































<+$)0#E* %:* 9$%1$+23* +"&* )")#)+#)<03N* B00&(%* /%%-3* #%* #60* :'#'$0* +3* +* (%"#)"'0&* #03#)"1* 1$%'"&* :%$*











































































































































































































































































































































































































































































Innovations in Community Development









ABOUT THE NONPROFIT 
VENTURE NETWORK
The Nonprofit Venture Network
(NVN) provides assistance to
community-based nonprofits
launching or expanding social
purpose businesses. Social
purpose businesses use market-
based solutions to further a
nonprofit organization’s
mission, generate income, and
address social needs. Since the
program’s inception in 2001,
Seedco has provided technical
assistance to more than 250
organizations in New York City,
Tampa Bay, and Boston, and is
working intensively with more
than 40 of these organizations
to establish or grow social
purpose businesses. NVN offers
a package of financial and
technical assistance services and
low-cost financing delivered in
three phases: Learning,
Planning, and Implementing.
Currently funded by the
MetLife Foundation, United
Way of Massachusetts Bay, and
the Mizuho USA and Ford
Foundations, NVN also has
been the recipient of support
from United Way of New York
City and the Eckerd Family
Foundation.
ABOUT SEEDCO




workers and their families by
engaging with community
partners and anchor institutions
to develop, operate and learn
from model programs of
national significance that: 
1) help people join the
workforce and achieve economic
self-sufficiency, 2) assist small
businesses, and 3) promote asset
building for residents and
businesses in economically
distressed communities.
Seedco’s technical and financial
assistance complements the
model programs and strives to
build the capacity of community
partners and small businesses




915 Broadway, 17th Floor
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